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SPEECH
Or Ben, Metenlf, Esq.,

Before the Mass Mecting of the Democra-
vy of Putnam, held at Glandorf, March
4th, 1845,

Mgz, Presmoeyt:—We have nol assem-
bled here this evening to consult together
upon the subject of general polities. In ra-
lation to that matter, which during !i]c last
yoar, so entitely absorbed tho attention of
the people, the public mind has been happi-
Iy put to rest by that sublime triumph of de-
mocratic principles this duy rl-u:w'.:mmatl;'d in
the inauguration of Jumes K. Polk.

We meet, sir, to commune together upon
a subject of infinitely gieater importince to
us as citizens of Obioy thun any guestion of
national poliey which has ever agitated the
public mind.  We meet to congult Eu;gmlacr
upon a mensure in which are involved the
destinies of the people of Olis, jerhagpe,
for all time to come. We mest to consult
together, and concert menns to avert the des-

srate calamity with which we are threnien-
el throuzh the action of the buse ||.'ur1;_lers
to Bauk dominancy in the present Legisla-
ture. 'The iesue which we, ns a part of the
sovereign people of Ohio, are culled upon
todolormine, is faught with nothing 3-.41}1'-.11‘
the liberty of the poaple—the eqhulity of
rights and the equality of lngmlcns_ on the
one side—nand slavery, ¢ xclusive privileges,
and a privileged order of Bankers and paper
money nabobs on the ather, .“IIIJ wo meel
on this, the day on which (he nation at large
lays aside ithe mourning weeds, worn during
the pagt four years of misrule, and once more
dons the cnp of liberty, and wraps hersell in
the mantle of peace and prosperity—on this
tlie doy when the destinice of the nation are
pnee more committed 1o (he watehful care of
thei; ancient, waichful and twe 3_nl1:::-siin'.:.
the democratic parly, Leewse it isa day
which will remain hallowed as one of the
puré spols on the waste of memory s the
time of our redemption fiom the thraldom of
federalism.

For contutios duting the niglt of burha-
rism which enveloped the world from the fall
of tho Roman Bmpire, until the middle of
the last contury, the mass of this Chiristian
world was held in ¢haing umlr-r,llc’ iron
rule of the feudal system, and 1the™ ruinous
maheinery put to work by fyran{s fo sustuin
it. ' The gmalividuality of mag wasn thing
notknowi,at least not generally known.—
The miany werg omby regarded as the villians
and followers ["Lhﬂ. I'm‘l:ll!m'}' Itsh]‘s. their
masters; andhey wgre willitmsesgrvile serfs
—proud of thal: 11_@ prs, nurl emulous only
to stand highwiaye &5 imation of (08 proud
ustirpers who” trampled wpon Them. They
willingly lickedsthe band which answered
with a earess, but carcsscd only to destroy.
But as that darkuess which goveloped the
nationg begun to d'::-ri:m:-.q befure the efful-
gent light of modern improvement, and
the knowledge of the rights of man_ be-
come @ gommodity no longer confined
to the cloister, Lut diffused throughout
Christendom, whereever there were hcn'rls
to rejoice in the possession of the t:r-!calml
baon liherty, the rusty chains in which the
world wns bound, begun to give way, us man
once more began to urise in the dignity of
fiis nature, und assert those rights, of ihe
enjoyment of whieh e h_-.nd'hr.-nu 50 qug'a‘]e-
ptived by the robbers of his spocies, The
tyrants took the wlurm,  'Time I'm.;-;ul e
fhlili(}' of every attempt lo strengthen :m:l
rebuled the tottering hustile in which llw‘;r
victims had so long groaned, and it was gi-
ven up in despair, a prey te the devouring
spirit of the age. “Il'f.\".'llll the instrument
of tyranny, the disposition to tyrannize did
not disappear. The old Sll‘dt'!(lt“ﬁ WEere no
sooner worn out and shukenr offy ”I‘Elll the
wits of the wisge oncs were pul fo the tor-
ture Lo l]isl“l}'.'vf now I'l'lUd(‘S [}F U])]'Irf‘ﬁﬁ.lﬂn T-
The time had passed when man l:__:l-n':l?d in
chains, and licked the hand which smate
them. Erect in all the conscious pride of
liberty and equality, they spumed  with in-
dignation every open alfempt to fetter them.
« But tyranny, like hell, is not easily eonquer-
ed;” when every other effort to reduce men
to their ancient servitude fuiled. an insidious
poison, the very touch of which was death,
was sought out, and diffused through the
public bedy in the shape of paper monoy.

o Plest paper crodit | lnst and hoat supply, X
That londa corruption lighter wings to ily.

We are approaching the crisis of this la
struggle between the friends and enemics
of liberty and equality. ‘The issue is well
made up. Nothing will satisfy the fiiends
of the paper credit system, but an over-
shadowing public debt based upon the taxes
of the people, and an cternal morigage upon
their farms and property, and an aggregate
of individual indebledness sufficient to bank-
yupt the world with ull their attendant evils
in cortupting and poisoning the currents of
justice—corrupting and destroying the utility
of the ballot-box, through the meretricions
appliances of paper money—overawing the
legislative assembly, and directing it at will
and spreading the mildew of corription and
seryility through the entire body of the peo-

le.

The party thus laboring to prosirate our
fair Republican fubrie, and undo Ehe labors
of the patriots of © the times that tried men’s
souls constitute a mighty asmy on this and
the other side of tho Atlantic, unsurpassed

They have but one god at whose shrine they
bow the knee—hut one idol cherished in
their heart of hearls—but one object af
which they all aim, let the means appear
ever so dissimilar. On the other side are
the friends of equalily and constitutional
liberty, armed in the panoply of truth, and
coritrolled eritirely by that patriotic devotion
to the welfure of mankind, which warmed
the hearts of the fathers of the Democratic
party, struggling only for the preservation of
the principles of the Constitution, and bring-
ing back the country to the currency of the
Constitution, and nothing short of this end
will satisfy thom.  There may be individuals
who are opposed to the enormous extension
of papar credit contemplated by the law pass-
ed during tho present session—to the floods
of corruption intended to be poured through
the public mind and morals, and to the dan-
oorous polities] ascendancy aimed al and
likely to he uchieved by the paper money
powery, and who yet have a hankering after
the flesh-pots of their oppressors; but they
ire few and far belween, There are others
who may think (hat the time for * culting
up the evil by the roots™ has not yet arrived
—that party cxpedicncy demands a longer
endurance of the evil, and a half-hearted
apposition (o the extension of it, may be
all they deem gale for the ndvancement of
the party; but this class too, is few. There
cin be but (wo sides to this question—there
is no half-way lhouse of policy; all those
comtending for banks of issue {g any shape,
may be regarded as laborers in the army of the
enemy. ‘The difference between them and
these who passed the bank bill, is a mere
matler of taste—mere difference of opinion
in relution to the details of the same iniqui-
tous gystem. The real issue is at last made
np—the entire, undisputed ascendeney of
the paper money power, or ifs total annihila-
i Wea must array ourselves on the one
side or the other. We must, if we would
preserve the rights of freemen, in a land
consecrated by the blood of freemen, join
the hosts of the generous and glorious de-
moeracy, in prostrating this many-headed
monster,

There may be, and are, beyond doubt,
many honest and puiriotic men opposed to
this system in every possible shapo, who
yet feer the issue and shrink from (i€ con-
flict, To such men we say the conflict
must come, sooner or later, The batlle
must be fought—yes, andthe victory won, or
the people of Ohio™fust be lashed to the
cir of this monsier system, from which there
will ‘be no escape suve in revolution. Is
it not Letter that wemeet the armed bri-
gands of Bank power and privilege at once,
tather than lay stif® until their schemes of
plunder are porfected? Shall wa™surrender
everything dear to the patriot heart, throngh
cringing cowardice and irresolution? Or
shall we nol, rathar, like honest men, battling
for their rights,stand forth in this crisis of the
siruggle, and relying on the correctness of
our motives, the righteousness of our cause,
march right on to vietory?

ficu.

“ Why shionld we shrink from what we eannot shun,

Harh line his pang, byt feahle sufferarn groan

With braln born dreams of avil all thelr own."

The bistery of bunking is a dark list of
disasters.  Each poge is marked with com-
merelal distress, and financial embarrossment,
s onward career of destruction and desola-
tion may be traced by the beggary and suft
ferings of the great moss of the people, and
the princely wealth of the few sharpers who
manage ite operations, Its fluctuations keep
the commereial world in a turmoil. gglts con-
ventiona] vilue makes itthe prey 1o'®very un-
forscen difficulty in the history of the State
adopting it. The loss of a battle—the
failure of a crop—the burning of a city—the
loging of a vessel—or dishonesty in the per-
sons mannging the machinery of paper mo-
ney, throws the State and people relying
upon the use of it into an uproar; and fre-
quently produce distress from which they
do not recover in years. In the beginning of
the list century, the people of France got
drumk on the delusive dreams of wealth,
awakened by the Mississippi paper money
scheme of John Law,  The bursting of that
bubble,sprend desolation and digtress through-
out the Kingdom; but it was a lesson big
with instruetion, and the French people pro-
fited by it. In Bngland the system has been
productive of rosults cf greater terpitude and

Her National Bank and National Debt

ruin.
st [ commenced their career of tyranny togethor,

"he Bank is the mother of the debt, and justly
chargeable with all its aevils. Their Bank
has existed one hundred and fifty years—
located in the commercial emporium of the
world—concentrating within herself the con-
trol of the business of the most commercial
and manufacturing people on the globe—
mistress of King, Lords and Commons, in
extending and withholding “ the sinews of
war’—with her commerce covering the
seas, and her manufictures multiplying on
land—with a trained army to defend and sup-
port her in parliament, and the monarch and
ministry subject to her heartloss dictation
and control; she hgs been unable to preserve
the credit of i ises to pay; she has
not been able tlling to secure a uniformi-
ty in the value of her evidences of indebted-
ness. But in every financial storm—in
every commercial embarrassment, generally
brought about by herself, she has proved a

bonkrupt for millions, and upon the very

In 1745 she was unable to

parlinment bought up and corrupted to her
will, saved her from exploding and her rotten:
ness from being laid open to the gnzé of the
millions upon whose credulity she hus been
able to support herself and in the product of
whose labors she has reveled. Parliament
legalized her wholesale robbery, hy autho-
rizing a refusnl to pay her debts, and making
the evidence of this monster hankrupt’s in-
debledness a tender in payment of other
debts; and the laboring millions, starving for
bread, were made 1o bite the dust at the foot
of this most arrogant, heartless (yrant that
ever disgraced the world. The Banks of
England have made of the peaple of Ing-
land a nation of pauperss 'l'ﬁey have wrung
from the hard liand of labor the pittance of
its ire—they have robbed and starved the
widow and the orphan;—they have been

instrumental in producing nearly all the
iniquitous wais and  blood shed in which
st conniry has engaged in the last century
and o half;—they huve presented the influx
af the precious metls, and driven from the
country what there once was in circula-
tion;—they have cutailed upon the nation
a debt which the blood of all the bank-
ers of the Kmpire would hardly pay, if every
drop were coined into a British sovereign;
and they have figtened wpon the people a
burden of taxation, destinod 1o be eclernal
in duration, and unexampled in its extent
and unequal operation,  And yet with these
lessons staring them in the face, the advo-
cates of the Banking system in Ohio direct
us to the happy condition of “the merchant
princes” of England, as an argument in favor
of their system!! The squalid iisery and
starvation pervading the ranks of the laboring
puor, are kept carefully in the back-ground;
and they set down England with her mill-
ions of starving operatives aud mechanics, as
a perfect model for the Republican States of
this Union!  Such are the arguments of bank-
ers and bagk-bought legislators; guchare the
argumen{$that have operated upon the fe-
deral majority of the present legislature to
produce this system so aptly styled ¢ Kelley's
litter of blind pups,”

But we tumn to the history of Banking in
onr uwn conntry for additional proofs of the
inutility of the system. But first, has the
State of Ohio any power (o emit bank notes
tdirculate as money? The 10th section
of the 1st article of the constilution of the
United Staies, provides that

‘ No State shall eoin money—emit bills of ere-
dit—or make anything but gold and silvepog
tender in payment of debis,”

Inorder that we may arrive al a clear ynoe
standing of what the Tramers of the consti-
tution meant by “Lills' of credit,” I shall
quote from the Madison Papers a part of a
debate which spring up in the Convention
on the motion of Governeur Morris to strike
from the constitution a grant of power to
congress to emit bills®* of credit. In this
debate, many®of the 1®ding meidf that as-
sembly of wisdom and patrotism participated;
and what may seem singitlar (o some in this
age of paper, most of them used, and regard-
ed, “Dbills of eredit” and paper wmoney as sy-
nonymaous terms:

* Mr, Mason had doubts on the subject.—-
Congress, he thought, would not net huve the
power unless it were oxpressed. Though he had
a martsl hatred to paper money, yet, us he could

not foresee ull emergencies, he wos unwilling to
tie she hands of the Legislature?

Mr, Mercer snid: * He was a friend to prper
money, though in the present eiato and temper of
Anigrics be shoulid neither propose nor approve of
such o measnre, He wos consequently opposed
toa prnhibitiun of it altogether. It wiil stamp
sugpicion on the Government to deny it a disere-
tion on this point. It was impolitie, also, to ox-
cite the opposition of all those who were fricnds
to pn[mr moncey,

“Mr, Ellaworth thought this o favorable moment
to shut and bar the door ngainst paper money.
The migchick of the various experiments whieh
had been made were now fresh in the publie
mind, and had exeited the disgust of all the res-
pectuble part of America, By withholding the
power from the new Government, more friends of
influence would be gained to it than by almost
any thing else, Paper money can tn no case be ne-
cessary.

* Mr. Randolph; notwithstanding his antipathy
to paper money, could not mgree to atrike ont the
words, 018 he could not foresee all the ocensions
that might arise,

“Mr. Wilson. Tvwill have & most salutary influ-
ence on the credil of the United Statex to remorve
the possilalily of paper money,

“ Mr, Butler remarked that paper was a legul
tendrinno country in Europe,

* Mr. Reud thought the woyds, if nol struck ot
would be ay alarming ar the mark of the beast in
Rovelations,

* Mr. Langdon had rather veject the whole plan,
than retoin the threo words, *and emit bills* "

The clause was struck out by u vote of
nine to two; as before observed, it was the ob-
jeet of those who voted for striking out the
clause, to prevent Congress from furnishing
u paper medium of circulation.—All who fu-
vored striking oul, expressed themsolves
so; and all who opposed it, admitted that it
would confer the power upon Congress to
bring upon the country all the evils of a paper
circulation, and that to deny it would be shui-
ting and barring the door against paper mo-
ney. But toreturn tothe prohibition. The
same men with their colleagues, whose opi-
nions we have just given, denied to the States
the power to emit bills of credit. Did they,
or did they not, deny to the States the power
to inundate the country with paper money ?
did they regard the silence of the constifu-
tion upon the power of Congress to cinit
bills of credit, as “shutting and barring

to the States the power to muke anything
but gold and silper coin a tender in payment
of dectts, and yet leave them the power of
making the enfire circulating medium con-
sist of paper money? Did they deny to the
States the power 1o coin money, in order to
preserve a uniform crrency thronghout the
Republic and yet permit the Siates to ereate
twenty-six distinet and indepencent curren-
cies, differing in value and amounts, =o as
to create, a perfect Balylonish confusion ?—
They certainty intended that the States
should possess no such power. Their ohject
wis 1o “shut and bar the door against pa-
per money.”™ They could not effect that ob-
ject while the States retained the power of
driving the precious metals fram cireulation
and substituting in their place tho paper mo-
ney igsued by the twenty-six independent
Siates. DBut we gi\'u the view of Mr. Ma-
diggn—the sage and futher of the Constitu-
tion, in relation to the extent of the prohi-
bition to the States to emit hills of credit, as
expregsed in the forty-fourth number of the
Federalist. He suys:

* The extension of the prolibition to bills of
credit must give plensure to evary eitizen in pro
portion to his love of justice, and bis knowledge
of the true aprings of public pfosperity. The
lows which America has sustained sinee the penes,
from the pestilont effeats of paper moncy in the
necesgary confidence Letween man and wang in
the necessary confidence in the publie councile;
in the industry nndanornlg of the people, and on
tho churnoter of Republican Government, eonsti-
tutes an enormous delit peningt the States, eharge-
able with this unadvised measure, which
long romain unsatisfled; or ruther an decuimula-
tion of guilt, which n be expinted not otlier-

a\'emcrit'lm on the altar of

wise than by sigalii
Justice, of th
ment of it

It may be said that Mr. Madicon alluded
only to the omission of bills of credit dirce:-
ly by the States, ns was done during the ro-
volution, He certainly did allude to thal

kind of puper; but it is ovident that he ally-|

ded to every species of paper moncy. |
was not the particular effects of any puriic
lot paper money to which he refercd, but
all kinds,
try entertained wideadly hostility to pap
money in evi#y shape.
dison, Adams, Jefferson, Morris, Mason—al]
regarded il as directly hostile to Republican
government, and all regarded the Constitn-
tion as divesting the Btates of the power to
furn'eh némprr mehey modium.  Mr. Wiehs-
tey, thagddo! of the paper money and mono-
oly n a;ﬁee,h made iy Congress in
pTowingdangtiige :
ptiontwhich had gruavded ite
grasenrg; for the framors of the
™d those who enncted the eorly sra-
) bject, were hard money men; they
had felt, and therefore duly approciated, the ovils
of o bank medlum; they therefore sedulously
guarded the curreney of tho United Sintes from
debasement.  The legnl carrency of the United
States was gold and silver coing this was o suh.
ject 1n regard to which Congress hnd run into no
folly."

With the paper money party, who hava re-
cently paid Mr. Webster one lundred thou
sand dollars te induce himn to take a seat in the
Senate, sueh anthority must be decmed good.

Mr. Webster regarded the framers of the
Constitution * as hard money men.” They
had seen and appreciated the evils of paper
money. They therefere sedulously gunrded
the currency of the United States from de-
basement.. * Gold and silver coin constiu
ted the legal currency of the United Stat
But before leaving this Lranch of the sol-
jeet, 1 shall present the definition of the
words “ Lills of credit™ given by the Supreme
Court of the United States, nnd pronounced
by chief justice Marshall in 1830. 'l
Court says:

' Bills of eredit signify a paper mediom intond-
ed to circulate between individunls, and between
Government and individuals, for the ordinary jus-
poses of socioty. Such o medium has boen al-
ways linable to considerable fluctuntions. 1t val-
ue ip continually changing, and these changes, of:
ten great und sudden; exposed individuals 1o -
mense logses, are the sources of ruinous speeuln-
tions, and destroy all confidence hetween munn
and man, _Tn et up the misehief by the voors—
a mischiel which was felt through the United
States, and which deeply aflocted the interests
and prosperity of ally the people deelared in the
Constitution that no State should emit bills ol ore-
dit, T the prohibition means any thing—if tlic
wards ara not empty sound—it must comprehend
the emigsion of any paper medium by a S
Government for the purpose of common cireuln-
tion.**

This exposition can admit of 1o comment,
If the constitution means anything—if the
words are not empty sounds—it must com-
prnlmt}d Ihencm:ssia:l of any paper medium
by a State Uovernment for the purpose of
common cirenlation” 8o says Chief justice
Marshall—so gays common sense ; and so g1-
swers every honest man's conscience engni-
ring after the realimport of the words, Il
robbers, only, whose “eraft jsin dangor®
are willing to still thewoice of conscience—
to set at defiance right and reason—to futien
on the sweatand toil of the Iaboring millions
—to prejure their souls and mar the heauti-
ful system cemented by the blood und lubor
or heroes and patriots, to hawk at and tear
the hallowed charter of our national exist-
ence, all for filthy lucre and ill-gotten gaine.

Does not the law recently passod by the
legislature, authorize the emission of bills
of credit? Are they not o paper medinm?

1-
"

for common eirewlation? Oh! bLut {hey
are not made redeemable at the Ste
Ireasury!  Neither are Olio stocks in ma-

Washington, ME

Are they not issued by the State of Ohio!

in point of intelligence and wealth, and rich | verge of ruin.

in everything caleulated to insure victory save | redeem her notes—in 1707, driven ‘once
trath. ~ They number the fund-mongers,| more o the wall, with tens of millions of
stock-jobbers, brokers, bankers, shavers and|her notes in circulation, nothing but the

swindlers of every country in Christendom.!strong arm of a tyrannical ministry, and a

the door against paper money? and at
the same time regard a positive prohibition
to tha States o emit bills of credit, as leav-
ing it optional with them lo circulate or not

ny cases made payable at the Tressury
But the faith of the State is not pledped fir
their redemption! So much the more vil-

lainous in the State to impose upon its citi- |
zens illegal trash as money, for (he redemg-

to circulatepaper money? Did they deny

| -
| tion of which it is unwilling to plight its fi'th,
But such n pledge is no part of the defi-
nition of the Supreme Counrl,  Obl—but—
says somo fufy greasy DBunk nabeb, thoso
ase notes not isancd by the State! they dre
issined hy the Biate Bank! and therefore are
nol bills of eredit! Blades of Locke, Jell=
erson and John Jones—what a discovery!—
[ They dre not bills of etedit hecause they
lare iszned by a eompany! Aund that com-
pany derived an exclusive privilege o emit
n paper medivm, lor the purpose of common
|eireudation, from tle State of Ohie! and she
[ngrees, in consideration for the same, to
| plunder the good. peaple of Ohie, annunlly
to the tune of a fow milliontd  And this is
w transaction which, vecording to thie botn-
I book of federalism, is shielded Ly the saerad
{mgigof the Inw—protecied by the hallowed
ir:ﬁihtl-‘t of public fiith from subsequent le-
Laiglation !—=hot up, like the Lidden mania
of the hieart, from that elnnse of the Consti-
[tution which deptives the g of the vight
fto impair the eblizaiion of contracts! A
econtiact! Whatis a contfaet?  Let Chief
lJnsl'cP Blackstone nnswer this question: “a
[eontraet,” says he, “ is an agreement hetween
two or more persons to do or not to do,s par-
{teular  thing.”  The cani{racting
here are the Btate, and the companies crea-
[ted vnder the law. The thing performed
Enu the pmt of the State is the confering of
I 1he exelusive power upon tlie compunies in-
corporated {o emit a peper medium for the
common prrpese of eivenlution; and the con-
{sideration paid for that exclusive privilege is
the emigsion of the paper wmedivm,  To con-
atituta a conract three things are necessary ;
The parties must be ealiulle of contract-
ing;
The thing 1o be done must be a legsl one;
:(]
The considerali
The thins
i5 to confer the [

um [or ¢ weulation,

Ul

persons

an

l i miust ho valnable,
lithe Siale agreecs (0 do,
vt 1o omit 6 paper modi-
as shie nny soch pow-
not exer

whi

18
or loconfis? 1 she has, can she
Nearly all the fathersof the coffft | CisCaled a0y other way just as legitimutely

v itupon Bunkems? I ghe hos
pwer Lo emil the  bill, can she con-
p oftheis? I sho issues the paper
hersagisgho 2 hills of etedit, whicl are
prohill gmnte law, I she pres
|r!_-.“{ 1o confery thegs, she emits hills
of credit throf®h the fustitfmentality of (the
I::rgf-ul.: upon whom she confirs the powey, and
cqually commiig an infraction of the C'ohsti-
tugion. g, in ler proper person, ling
| not the pewer (o issue the paper, she cer
| tainly canuot eonfer that of which she is not
| postessed, nid 1o ngreement to do so isin
apposition to (He arganie lnw of the land, did
il part of the contract fuils. The
! position that the State can coufer upon com-
| panies powers of which she is deprived, re-
| minds ug of the fither
Vold in the gond houk, on & cerluin ceeasion,
ook our i up info an exceeding Ligh
[ mouutain, and showing him the kingdoms ol
the warld, told him that Le would Lestow it
all upan him if lie would full down and wor-
.-I:i|: him: wheu, at the very sime time, the
ald ri=eal was not the owner of a fuot of
[land in thie world,  "I'he Baoke derive theis
authority fiom: the 8tate government, If
the Biate possess no snch power, the Banks
[ eannot devive it fiom hary and thie emission
[of their paper medium s a high-hunded
| usurpation of o vight donied ta the States by
| the fedetal Constitution. The Banks (hem-
{selves are piblic nuisances, ereated in dero-
gation of tie parbimount law of the land,
Lugainst the public policy, public tranquility,
{and public wellive, and should be abnted the
same as any measure that poisons the ntmos-
| pliere which we Lireathe, the water which we
drink, or obstructs us in the pedformance of
[ony cvery-day mezs.  Bul the position
|thot the emission of a puper medinm by
bauks, uader the aulhority derived from the
| State, and under the supervision of the Siate
|authotities and amenable to the laws of the
Stufe, for an abuse of the power veposed in
| themn, is not substasitinlly an emission of a
| paper medium by the Siate for the parpose
| of common eirculation, is really too abeurd {0
{admit of fuither vefutation.  The State sels
only by sgents, ‘The Lunks must Le consi-
dered as the siimple agents of the State, with
|authority us such ageuls to furnlsh (het peo-
ple o paper medium of eirenlation, Oy in
| other words, to bun'sh (he currency of the
Constitittion, and substitule therefor a wortli-
less and fllegal currency of bills of credit.
Binks wera originally designed, not as (ho
illl'i]\'L‘iH or circulutors of a paper medium,
but as places of deposite, sife keeping, and
{easy translor-of coins, When they afior-
wirds commeneod (he business of discaunt-
ing and loaning, they still did gheir busingss
in coins; and for a long time this kind of
banking was earried on possiblydo the advan-
fage of those amongst whom it was cstn-
blished. Banks then were the balecs and
{lenders of real money. It remuined- for tle
(sharpers of modern times to pervert their de-
sian, sud convert them info ovorgrown hot-
|i'(;'.'.'c-r:-.' and biokers=gener lly la.ii;Lrupts for
hundreds of thousands, somefimes for mill-
ions, of money berrowed from the duped and
|confiding people, and +et horsiing the repu-
tatio " gront pubilie heaelictors.
suking in the United
[ expansions and con-
: fisnsters and flugtuations, prostra-
tion, wreck nnd rri_in, At the adoption of
the forit r-..ll constitition, there were but
.];I ce bruks o the Union, with a capital
n[ donr :l:l:l n il Iil.r|||"||.|g.'_ | Tﬂf"il“t‘lll(‘dillll‘l
ol pine millions; and » prper cirenliticn af
ouly two amd a half,

| this esgont

ry of

Sitos, 1s o history

tractions, di

i

of lieg, who, we aroll™ =




